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individualistic does. An aggressive individualism, the leaven of civili- 
zation, is ineradicably connected with our political nature, to temper it 
and rationally to restrict it is the purpose of socialism considered as a 
world ideal" (». ;.,asa sociological view of the world). 

The author closes his thoughtful work with these striking words. 
We have been able to present the content of the book but briefly, to 
give a detailed estimate of the work would lead us beyond the limits 
of a review. We think it is not saying too much to assert that this 
work by Ratzenhofer is an epoch-making one in the world's political 
literature. The name of its author will henceforth be associated with 
the most illustrious sociologists and political philosophers, though he 
may at first expect to meet much opposition from the ranks of the 
scholars in the faculties of the German universities. 

LUDWIG GUMPI.OWICZ. 



The Repudiation of State Debts. By Wiluam A. Scott, Ph. D. 
Pp. x, 325. Price J1.50. Library of Economics and Politics, Num- 
ber 2. Richard T. Ely, editor. New York: Thomas Y. Crowell & 
Co., 1893. 

The first feature of this book to attract the reviewer's attention is the 
extensive and painstaking research evinced by it. A vast amount of 
material has been worked through, much of it consisting of original 
" sources," though a portion — as in the case of almost any book now- 
adays — falls rather under the head of "authorities." The author 
seems, in fact, to have availed himself of most that would serve his 
purposes with best effect. Nor is it too much to say that the material 
has been well, and even skillfully handled. 

Another merit of this book is the clear and concise style in which 
it is written. With the exception of a single sentence on page 71, in 
which the construction of the word "issued" is not clear, there is 
hardly a line of doubtful meaning. 

The author, however, shows in his work a higher quality than that 
of the careful investigator or the clear writer. His impartial and suc- 
cessful treatment of the sectional question that constantly forces itself 
into the field of his inquiry, proves that he has the historical insight 
and broad human sympathy necessary to understand and interpret 
the phenomena with which he has to deal. His summary of the causes 
of repudiation in the South is admirable. The work deals with a most 
important social question, and its value, beyond the purely economic 
aspects of the case, would be much increased if, in the separate accounts 
for the various Southern States, the separation was more clearly indi- 
cated between the ' ' carpet bag ' ' governments which saddled the States 
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with their heavy debts and the more representative governments which 
catue later and repudiated these debts. The reviewer hopes that in 
the next edition this will be done. 

The book is in eight chapters, exclusive of the appendices, and 
these eight arrange themselves naturally in four parts. Chapter I 
deals with " The Constitutional and Legal Aspects of Repudiation." 
Chapters I.I-VI give the history of repudiation in each of twelve 
different States. Chapter VII deals with the causes of repudiation, 
and Chapter VIII proposes remedies. The States are arranged in 
groups; on what principle, however, is not quite apparent. One 
cannot see exactly why Mississippi, Florida and Alabama should be 
grouped in one chapter, while Georgia, Louisiana and Arkansas are 
dealt with in another. But in fact each State has its own story entirely 
separate from the others. 

There are certain other details of no very important character, in 
which correction, addition, or change might be desirable. One would 
like to know, if possible, what the amount of land referred to on page 
62 really was and what was its approximate value. On page 63 the old 
debt of Alabama is summed up as principal alone, while the item just 
above the footing line contains an interest element. On page 99, 
and again on page 220 the resignation of Governor Bullock and his 
flight from Georgia in 1871 are spoken of; but there is not, as there 
should be in justice to him, any mention of his subsequent return and 
his life in Atlanta. Chapter VI is entitled " Repudiation in Vir- 
ginia," and West Virginia is in this way dismissed from the place she 
deserves, at least in some degree, in the formal enumeration of repu- 
diating States. To be sure the connection of West Virginia with the 
Virginia debt is explained, but her share in it ought to give her a place 
in the title of the chapter. " Antoni v. Greenhow," page 185, must 
mean Hartman v. Greenhow. It is to be questioned whether the 
table given on page 214 and repeated on page 275 will, on a close 
study, bear out the conclusion drawn from it. The movement of 
prices of Georgia bonds especially, for the period taken, is against the 
inference. 

The reviewer is of opinion that repudiation was quite as much due 
to the lack of confidence, which the States having low-priced bonds 
had in their ability to pay their debts as to their indisposition to pay 
them. 

The conclusion stated on page 216, implying that repudiation might 
have been avoided by the Southern States is to be questioned. The 
table on page 276 shows that the taxable values of North Carolina, 
for instance, in 1870 were about $130,000,000, while her debt was about 
$30,000,000. The statement on page 74, taken from the Governor's 
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message and differing frorn the table, makes the maximum of the debt 
over $40,000,000. It must be confessed that it would have taken a 
large heart under such conditions to look to the future and hope to 
avoid repudiation. 

The remedies suggested for repudiation are none of them (except 
that of better moral education) without objection. Federal assump- 
tion of State debts would involve too great correlative control of the 
general government over State finances ; the repeal of the Eleventh 
Amendment would hasten the centralization which is going on with 
rather dangerous rapidity already ; and constitutional provision by 
the States for settlement of claims against them determined and 
enforced judicially, would substitute for the irresponsibility of the 
State the possible despotism of the courts. But all the objections are 
fairly discussed. 

The defects of this work are of minor importance and may easily be 
remedied; its good features are cardinal and essential. It will dis- 
please extreme partisans North and South, just as it should; but it can 
not fail to commend itself to all who desire a clear, candid and intelli- 
gent treatment of the subject with which it deals. 

George P. Garrison. 



An Analysis of the Ideas 0/ Economics. By L. P. Shirres. Pp. 260, 
Price J2.00. London and New York: Longmans, Green & Co., 1893. 
This little volume is unique in aim and method. It is an attempt 
by the author, " taking Austin as his model," to parallel in economics 
the " lucid expositions of the analytical jurists " in the science of law. 
From such an undertaking one would naturally expect a series of 
strained analogies and of ideas mutilated by procrustean definitions. 
The result, however, is, in the main, agreeably disappointing. Such 
subjects as the "Province of Economics," and such concepts as wealth, 
value, credit, commodities and capital, are treated with clearness, 
breadth of view, consistency, and sound sense. It is notable that 
with apparently little knowledge of continental European writers, the 
author has occupied some of the most advanced positions of the latest 
economic thought. Particularly happy are his development of Jevons' 
idea that the laws of value must be sought primarily in consumption, 
and his phrase "The law of consumption " for Jevons' "Variation 
of the final degree of utility." Very timely, also, is his proof of the 
fact that economics is a science distinct from, and not a part of soci- 
ology, which he defines as the science which " regards society from a 
biological point of view." 

The author seems to have been most profoundly influenced by the 
Bentham-Jevons "Analysis of Utility," by H. D. MacLeod's economic 



